Entrepreneurship is a significant factor of the economic development of developed and 
Introduction
Fast-growing enterprises or dynamic enterprises are a propeller for the development of the economy. Dynamic companies use their resources more efficiently on the market, increase their employment and quickly respond to market signals by making appropriate business decisions.
The entrepreneurial process is one of the key factors in the economic development of the country/region (Toma, Grigore & Marinescu, 2013 ). At today's level of development, economic development and entrepreneurship become strongly interconnected. Lately, there is a growing interest in the concepts of economic development and entrepreneurship in the literature ( Economic experts have abandoned the traditional approach that economic development is based on the business of large companies, but small and medium-sized enterprises are considered to be bearers of development in the present time. It is stated that entrepreneurship is a key mechanism for improving economic development, increasing the number of jobs and per capita income (Shane, 2005) . "Entrepreneurs need access to resources and markets to succeed, and this is where national policies play a vital role" (Kressel & Lento, 2012, p. 6) .
In the Republic of Serbia, the number of small and medium-sized enterprises increases, as well as their participation in GDP of Serbia. The entrepreneurial sector in Serbia contributes only 1/3 of GDP: in 2017 there were about 242 thousand entrepreneurs, and the largest number in the region of Šumadija and Western Serbia, and then in the Belgrade region (Statistical Yearbook, 2018) . Encouraging the development of dynamic entrepreneurship is a development opportunity for Serbia. Primary tasks should be to create a stimulating environment, as well as to solve the key developmental problems of the enterprises in the growth and development phase.
The research presented in this paper is aimed at examining the dynamics of entrepreneurship in Serbia. The aim of the research in dynamic entrepreneurship is to test the primary hypothesis that the economic growth affects on entrepreneurship development. In the first part of the paper a short overview of literature will be given, which points to the importance of inter-dependence between entrepreneurship development and economic growth. In the second part of the paper, after the explanation of the models and data, the discussion of the obtained results is followed, as well as recommendations for improving the entrepreneurial sector in Serbia from the point of view of the region and gender.
The main goals of the paper are: 1) analysis of the entrepreneurship development in the Republic of Serbia during the 21st century -total, male and female; 2) analysis of the entrepreneurship development in the regions in the Republic of Serbia; 3) analysis of the interdependence between GDP and the entrepreneurship development in the Republic of Serbia; 4) analysis of the interdependence between GDP per capita and the entrepreneurship development in the Republic of Serbia; 5) analysis of the impact of GDP per capita on the development of female entrepreneurship in the Republic of Serbia; and 6) analysis of interdependence between GDP per capita and the entrepreneurship development in regions of Republic of Serbia.
Literature Review
In recent decades, increasing attention has been focused on the analysis of the entrepreneurship development in transition countries (Smallbone & Welter, 2006; , examining the limiting factors of entrepreneurship development in these countries. The entrepreneurship development represents a function of its environment (Morris, 1998) , i.e. internal environment as well as the external environment. The institutional environment is identified as one of limiting factors for the entrepreneurship development in transition countries.
During the XXI century, special attention is focused on female entrepreneurship (Delmar, Researches look on the entrepreneurship as an engine of economic development and economic growth (Omoruyi, Olamide, Gomolemo & Donath, 2017). Entrepreneurship represents a critical factor for the transforming economy from central planning to a market economy.
Based on the link between entrepreneurship and economic growth and development, Faggio and Silva (2014, p. 81) point out that entrepreneurship is "a critical ingredient in determining" of economic growth and economic development. Researches point out 13 significant roles of entrepreneurs (Hebert & Link, 1989; Dijk & Thurik, 1995) . From the viewpoint of the influence of entrepreneurship on economic growth can be stand out the following rolls: ″new entry", i.e. the entrepreneur as creator, organizer and operator of a new business; and "newness", i.e. the entrepreneur as creator of innovation (Wennekers & Thurik, 1999 ). Acs and Amoros (2008) indicate that linking between entrepreneurial dynamic and economic growth depending on economic and social situation of the country. The results of their research show that low and middle income countries record a high rate of entrepreneurial activity because the entrepreneurship is the only source of employment for the most population in those countries.
Several researches show a negative influence of economic growth on the entrepreneurship development. These researches were carried out in the 1970s and 1980s, when countries recorded a low level of per capita income (Schultz, 1990; Bregger, 1996) . Research carried out at the end of the last century and the beginning of this century points to a positive relationship between per capita income and entrepreneurial activity, because the observed countries recorded a higher level of income per capita (Storey, 1999 (2005) pointed out that there is a U-shaped relationship between entrepreneurial activity and per capita income. However, the literature does not pay special attention to analysis the relationship between entrepreneurial activity and economic growth in transition countries. This analysis is the subject of research in this paper.
Methodology
The following methods were used in the paper: correlation and regression analysis. The correlation analysis enabled the analysis of the interdependence between the number of entrepreneurs and the GDP in the Republic of Serbia, as well as the analysis of the interdependence between the number of entrepreneurs and the GDP per capita in the Republic of Serbia and its regions. In order to quantify the impact of economic growth on the development of female entrepreneurship in the Republic of Serbia, the regression analysis is applied in the paper. The research will use the official data of the Statistical Office of the Republic of Serbia on the number of entrepreneurs towards the sex and region in the Republic of Serbia.
Bearing in mind that the Republic of Serbia is a country of delayed transition it is assumed that has not yet exceeds a certain level or turning point of GDP per capita. After GDP per capita will exceed a turning point, it turns to increase of the number of entrepreneurs as GDP per capita increase. The hypotheses to be tested in this study are the following: Table 1 presents dynamic of GDP and GDP per capita for the observed period. The highest gross domestic product (GDP) measured by dinars was recorded in 2017, while the lowest GDP was recorded 2007. The same situation is with GDP per capita measured by dinars. The observed variables show continuous growth in the observed period. But, if we observed GDP measured by the euro, it can be concluded that GDP decreased 2009 and 2010 which is a consequence the economic crisis. The same situation is when we observe GDP per capita measured by the euro. 
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Results and Discussion
Results of correlation analysis have confirmed the hypothesis H1 pointing out that there the negative significant correlation between GDP per capita and number of entrepreneurs. The same time, the results of correlation analysis indicate that there the negative significant correlation between GDP and number of entrepreneurs; between GDP and number of female entrepreneurs and between GDP per capita and number of female entrepreneurs. From the viewpoint of relationship between GDP per capita and entrepreneurs, it can be concluded that the relationship between GDP per capita and the number of male entrepreneurs is stronger than between GDP per capita and number of female entrepreneurs. The results show that Serbia has not exceed the level of GDP per capita, where increase of GDP per capita would contribute to the increase in the number of entrepreneurs. The results of regression analysis, i.e. the impact of GDP per capita on development of female entrepreneurship are given in Table 6 . The value of the observed regression coefficient is statistically significant because the Sig. value is less than 0.01. The hypothesis H2 is supported. On the basis of the value of Sig. in Table 7 it can be concluded that there is a statistically significant relationship between the GDP per capita and number of entrepreneurs in Belgrade region. The results of analysis indicate that is negative correlation between observed variables i.e. with the increase in GDP per capita, the number of entrepreneurs is decreasing. 
Source: Prepared by the authors (SPSS Statistics 19)
Results of correlation analysis have shown that there is statistically significant negative correlation between the GDP per capita and number of entrepreneurs in Region of Vojvodina since the value of Sig. is not less than 0.01, as indicated in Table 8 . We can determine that hypothesis H1 is confirmed. Results of correlation analysis have shown that there is statistically significant negative correlation between the GDP per capita and number of entrepreneurs in Region of Šumadija and Western Serbia since the value of Sig. is not less than 0.01, as indicated in Table 8 . On the basis of the value of Sig. in Table 10 it can be concluded that there is no statistically significant relationship between the GDP per capita and number of entrepreneurs in Region of Southern and Eastern Serbia. We can determine that hypothesis H3 is not confirmed.
The results of correlation analyzes indicate that the highest statistically significant negative correlation between the observed variable is recorded in Belgrade region. Based on the results of the research it can be concluded that no region has reached the level of GDP per capita whose increase contributes to the increase in the number of entrepreneurs.
Conclusion
The number of entrepreneurs in the Republic of Serbia in the 21st century is decreasing. The largest number of entrepreneurs was recorded in 2008, and the smallest in 2015. The results indicated that there is a statistically significant negative correlation between the GDP per capita and the number of entrepreneurs in the Republic of Serbia and their regions (except Region of Southern and Eastern Serbia). Also, the results indicated that GDP per capita has a significant impact on the development of female entrepreneurship in the Republic of Serbia.
Bearing in mind that during the 21st century the total number of entrepreneurs is reduced it is necessary to apply adequate measures in order to stimulate the development of entrepreneurship in the Republic of Serbia. Based on the analysis of problems in the development of entrepreneurship in the Republic of Serbia, concrete solutions should be proposed in order to eliminate economic, legal and administrative barriers in order to stimulate the development of entrepreneurship and economic growth.
The originality of the work is reflected in the fact that the influence of economic growth on the development of entrepreneurship in the Republic of Serbia will be explored. Particular emphasis will be put on the analysis of the development of entrepreneurship towards the gender and region within the Republic of Serbia. We will try to identify the basic problems in order to identify the necessary measures to stimulate the development of entrepreneurship.
